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THE SITUATION 


There was a setback in the business situation 
in March which was fairly widespread, touching 
the majority of industries in New England. It 
will be recalled that business activity in February 
was about'on a par with that of January. Even 
with the decline of the past month, it is near an 
average level, or what statisticians call “normal.” 

Commodity prices declined on the average dur- 
ing the first three weeks of March. In the case 
of basic raw materials, there had also been a 
decline during the latter part of February. The 
general wholesale price level of all commodities, 
including manufactured goods, as well as raw ma- 
terials, averaged slightly higher in February than 
in January. R.G. Dun & Company reported that 
in the third week of March there was a larger 
excess of wholesale commodities which declined in 
price, as compared with those which advanced, 
than in any week since August. Such a meas- 
urement is quite a sensitive index of the changes 
of business conditions. 

Department store merchants did not report a 
satisfactory volume of business during the first 
two weeks of March, although their report for 
February showed a good margin of increase over 
sales in the same month in 1923. Beginning about 
the first of March, however, the volume of trade 
began to suffer, partly because of poor weather 
conditions. Then, too, Easter occurred on the 
first day of April last year, but it will not occur 
until after the middle of the month this year. 
Practically all of the Easter trade during the 
present season will come in April rather than in 
March. 


paratively low stocks on hand and are maintain- 


Department stores as a rule have com- 


ing a high rate of turnover. 


Distribution of merchandise by the railroads of 
New England continues to be in larger volume 
than it was a year ago at this time. The large 
amount of carloadings, not only by the railroads 
of this district, but those of the country as a 
whole, together with the comparatively rapid 
movement of trains, confirms the department 
store reports that merchandise stocks are being 
turned over rapidly. 

Manufacturing conditions are far from uniform 
between the various industries of New England. 
There were a number of reports received during 
March from concerns which had been operating 
on curtailed schedules that they were to increase 
their output. On the other hand, a number of 
factories already on part-time schedules reported 
a further curtailment in their operating schedules. 
One of the most depressed of the New England 
industries is the cotton textile industry, and .ac- 
cording to the consumption of cotton by the mills 
in this district during February, they were operat- 
ing at less than 70 per cent of their estimated 
“normal” for that month, and, of course, “normal” 
production is considerably less than capacity pro- 
duction. The boot and shoe industry is another 
of the prominent ones of New England to report 
a comparatively low output during February. 

Banking conditions in this district remain favor- 
able from the business man’s standpoint. Money 
rates are relatively low, but customers’ commer- 
cial requirements at the banks in the more im- 
portant New England centers increased sharply 
during the first three weeks of March, after hav- 
ing declined almost without interruption since 
last October. The fluctuations in foreign ex- 
change have been an outstanding factor in the 
financial situation of March. 
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MONEY AND BANKING 

Prime commercial paper rates, both in Boston $663,000,000, of which only $137,000,000 repre- 

and New York, after having been on a 434 per sented exchanges of maturing certificates. In 


cent basis since practically the first of the year, 
declined to 4! 
March. The 


has shown more fluctuation, rising from a 444— 


4 per cent in the latter part of 


rate on collateral loans, however, 
434 per cent basis in the early part of February to 


a 434 


month and the first two weeks in March, later 


5 per cent basis the latter part of the 
declining again to a 444—434 per cent basis. Even 
wider fluctuations have occurred in some of the 
more sensitive rates, such as call money, which 
touched a low point of three per cent shortly 
after March 15. ‘This was in the nature of a tem- 
porary readjustment of the money market, as a 
result of income tax payments and new Govern- 
ment financing. 

The new Government financing on March 15 
was in the form of Certificates of Indebtedness, 
maturing in one year, and bearing interest at the 
rate of four per cent. The issue amounted to 


$400,000,000, but subscriptions were received for 


this Federal Reserve District subscriptions 
amounted to over $30,000,000, and the final allot- 
ment amounted to $19,000,000. 


cates were quoted at a premium in the open mar- 


The new certifi- 
ket within a few days. The strength in the mar- 
ket for Government securities is shown by the 
record high prices for all issues of Liberty Bonds 
shortly after March 15. 

The seasonal decline in commercial deposits in 
the member banks in the leading cities of New 
I¢ngland, which practically always occurs from 
January until the end of March, was about as 
large this year as last year, as is shown on the large 
chart on “New England Bank Credit Conditions.” 
The actual level of commercial deposits this year, 
however, has been slightly lower than in the cor- 
responding period of 1923, but, by contrast, time 
deposits are much larger than they were a year 
ago. The growth in time deposits, incidentally, 


in trust companies and national banks, has been 








Loans and Discounts 






of Member Banks 


NEW ENGLAND BANK CREDIT CONDITIONS 
is2i i922 92s aa 
1050 ‘on AM A 2.9 8-9 -J Ff A MJ J AS ON OJ FMAM J JAS OND J FMAM J J AS OND 











° *s Net Demand Deposits 
‘in Member Banks 























| Total Borrowings by Member Banks 
from Federal Reserve Bank of Boston 


0 

















a ee ae cee eee Come ic a ll 








The decline in net demand deposits since the first of the year is due almost entirely to seasonal influences, but the reduction in the 

volume of loans and discounts is of more significance, resulting, as it does, not from seasonal influences, but from the decline in busi- 

ness activity last year. Member banks are borrowing less from the Federal Reserve bank than at any time in 1923. Chart is based 
on reports from member banks in nine large cities. : 
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a remarkably steady one. The volume of so- 
called “commercial” loans of the member banks 
in leading New England centers is not subject to 
the wide seasonal variations that are found in 


commercial deposits. The decline in ‘‘commer- 
cial” loans which occurred between last October 
and the early part of March was, therefore, al- 
most entirely the result of a decline in business 
activity which took place during the latter half 
of 1923. A marked change in the volume of com- 


mercial loans occurred in the second week of 
March, when they increased slightly over one per 
cent in one week. This is more than a mere 
seasonal occurrence, and, if the increase continues, 
it may be a forerunner of an upward trend in the 
volume of “commercial” loans. The volume of 
member bank loans secured by collateral declined 
during the early part of March, in contrast with 
the increase in “commercial” loans. The volume 
of collateral loans has really been declining since 


the beginning of 1923, interrupted only by minor 





seasonal fluctuations, lasting but a few weeks at 
a time. 

In spite of the seasonal decline in commercial 
deposits in the member banks and the compara- 
tive stability of the volume of loans to customers, 
member banks have been able to-keep their bor- 
rowings from the Federal Reserve bank at a very 
low level, considerably less than at the same time 
last year, for example. The underlying tendency 
for the volume of member banks’ borrowings 
from the Reserve bank to increase during Iebru- 
ary and March has not been effective this year. 
So-called “country” banks in this district have 
recently been borrowing almost twice as much as 
banks in Boston. Borrowings from the Reserve 
bank secured by Government securities continue 
to amount to considerably more than loans secured 
by commercial discounts. Member banks’ re- 
quirements were so low in March that they were 
less than the combined holdings of securities 
and bankers’ acceptances by the Federal Reserve 


Bank of Boston. 
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WHOLESALE AND RETAIL TRADE 


Retail trade during February in the New Eng- 
land department stores was above the average for 
this time of the year. Among the Boston depart- 
ment stores the final figures covering the entire 
month’s business showed an increase of nearly 10 
per cent in net sales over February, 1923. 


DEPARTMENT STORE SALES 
February, 1924, compared with February, 1923 
8 Boston Department Stores ............... + 9.7% 
16 Other New England Department Stores 7.0% 
24 Total Department Stores ....... ~ + 92% 
4 Women’s Apparel Shops +-15.6% 


The combination of javorable weather condi- 


tions, increased merchandising efforts, and an ad- 
ditional selling day brought about a volume of 
sales during February which showed less than the 
usual seasonal decline from January. As is in- 
dicated in the above table, the department stores 
in New England cities other than Boston received 
a favorable volume of business during February, 
although the net increase over February of last 
year was not as great as that of the stores in Bos- 
ton. ‘Total sales of the women’s apparel shops in 
Boston during February were 15 per cent greater 
than those of February, 1923. The steady im- 
provement in the volume of sales of these stores 
since last October is shown on the chart below. 
The increased volume of sales of the apparel stores 
during the last few months has brought about 
marked reductions in the stocks of merchandise 
on hand. At the first of February the stocks of 
these stores were 12 per cent less than on the cor- 
responding date last year, and on February 28 the 
total stock figure was nearly 18 per cent less than 
on the same date a year ago. Orders for future 
delivery have not been abnormally increased by 
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Sales of women’s apparel stores have recently 
creases, compared with the les of the same 


than department stores. 


shown larger in- 
period last year, 





these stores, even in the face of reduced inven- 
tories, but, on the contrary, are over 30 per cent 
below the level of the year previous. 

The following chart compares the cyclical 
fluctuations of Boston department store trade with 
the cost of living in Massachusetts. 
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The heavy line of ‘‘Adjusted Sales’? represents the sales in terms 

of dollars of the Boston department stores, after the usual seasonal 

changes from month to month and the normal growth of the stores 

have been eliminated. The influence of commodity prices on the 

mount of sales is shown by the comparison with the cost-of-living 
index. 


The variations in the curve of adjusted sales 
are the result of changing business conditions, and 





are not influenced by the usual seasonal changes 
from month to month or the year-to-year growth 
of the average store. On this chart the figure for 
l‘ebruary, 1924, shows that the condition of busi- 
ness in these stores was better during that month 
than during any month for the last two years, with 
the exception of September, 1922, and August, 
1923. The comparison with the cost of living in 
Massachusetts is made in order to show the influ- 
ence that changes in commodity prices have on 
the volume of dollar sales. It is evident from 
this chart that long swings in the trend of sales 
of department stores are, in general, the result of 
corresponding movements in the price of the 
goods sold. For example, the decline in sales 
during 1921 was largely the result of the decline 
in the average level of the prices of the merchan- 
dise sold rather than a heavy loss in the physical 
volume of business. 

The department stores throughout New Eng- 
land, as well as the apparel shops, are holding 
their purchases close to immediate needs. Cur- 
tailment is most evident in orders of merchandise 
for delivery during the fall season. The volume 
of these fall orders at the close of February was 
30 per cent less than at the close of February last 
year. 

Total outstanding orders on Feb. 29, 1924 for 
delivery during the spring season was 12% less 
than at the close of February, 1923. 


1924 
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The rate of collections of the average New Eng- showing. Sales of women’s dresses in these 


land department store during February was much 
lower than in either of the two previous years. 
(See chart below.) Naturally, since February 
is a short month, the ratio of collections during 
the month to the total amount of accounts out- 
standing at the first of the month is usually less 
than during the previous month. During Febru- 
ary this year, however, more than the usual decline 
in this ratio from January to February was noted. 


DEPARTMENTAL SALES 
February, 1924, compared with February, 1923 
INGE GOOG? Ascises ais eons ho rae Ss eae — 4.2% 
Books and: Stationety ......02.. iss +16.7% 
BGyS! WiGain ean eet oc a a ea + 5.2% 
Cotton ress Goods: 6654.46 6 «sacs cee eens +15.0% 
Cotton Underwedk oi esi nee encima acca ee + 6.3% 
GAS) tracted ee ere ee ee eS +13.0% 
SF 0) Cae eR a Paar tet Ren eer ee toa eon + 0.7% 
PLOUSE. FF USNISMINGS: 4.60.46 ce saree wa een ae + 8.0% 
BrrPatetS> eWuealite s oass ehe etree crs do aetecsya ster + 6.1% 
Jewelsy and Silverware ..4...-...0:eesee0%% 21.1% 
Gti (WINGER WEAEe here iSere core nn eer se nes + 2.2% 
MANENS AMG WOIMESTICS: 500.0455 5.0-vaeienes earces — 5.3% 
TORGHES AGIOENEIE. reeks oop ow oe Ace ues ecte ne — 49% 
Metinss “MtunmiShimes! se 202 snus osc Soo sa ee wees + 2.7% 
Wes: and Boys SHOGS! 04.6.3. en wtees weer — 87% 
Muallinervand) VieiHsS) ovsicsaniesics caeicns tase tes +16.9% 
Riggs: (\Carnetsi, Che oni sade cam seqe ees + 87% 
Silk and Velvet Dress Goods ........00.0. — 5.2% 
Sporting: ‘Goods and’ Toys (coc. esscsesexince’ +45.5% 
Toilet Asticles-and: DLugs: +14. ccanencnsctces« +22.5% 
Wioolene Dress Goods: ..0ss4.005satce eeu us +40.8% 
Whotlens= Gants antaadeves tees tneemmneees + 42% 
Wreoniets “Dresses: ico ace oie ter men uenels +23.9% 
NVoimenrs Prostety 3 0...-Accanman eee +15.5% 
Women’s: SHoes” 55405 .c.c oasis Gane uaeenees + 6.5% 
Womens: Saits“.c.t sro ee nessa eee — 9.2% 


Among the individual departments of the New 
England department stores, the women’s apparel 
sections, on the whole, made the most favorable 


stores were approximately 24 per cent greater dur- 
ing February this year than last, and sales of 
handkerchiefs, neckwear, veilings and millinery 
were from 10 to 15 per cent larger than in Febru- 
ary, 1923. In the yard goods sections, woolen 
dress goods sold in an exceptionally large volume, 
and cotton dress goods were in much greater de- 
mand than during the previous month. Silk and 
velvet goods, on the other hand, had smaller sales 
than in February a year ago. Cotton underwear 
sales showed larger increases over February, 1923, 
than those of knit underwear, and sales of 
women’s and children’s hosiery were 15 per cent 
greater than in February, 1923. 

The number of employees in the New England 
department stores, outside of Boston, has not been 
reduced since the Christmas season in as large a 
degree as has been reported by the Boston depart- 
ment stores. During February, there were 13 per 
cent more employees on the payrolls of stores 
outside of Boston than twelve months earlier, 
while the Boston stores reported only nine per 
cent more employees than in February, 1923. 

Sales of representative New England wholesale 
grocers continued to make a relatively unfavorable 
showing in comparison with business a year ago. 

WHOLESALE GROCERY SALES 
February, 1924, compared with February, 1923 


Boston Wholesale Grocers...............ceee —8.6% 
Other N. E. Wholesale Grocers .............. —5.4% 
Total N. E. Wholesale Grocers .............. —7.5% 


In this branch of wholesale trade, collections, 
as represented on the chart below, were less rapid 
during the first two months of this year than dur- 
ing the corresponding months of either 1922 or 
1923. 
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Department store collections were considerably slower in February 
than in January or in February of either of the two previous years. 





The wholesale grocers’ reports of slower collections in February 
are similar to those of the department stores. 
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INDUSTRIAL 


Some of the more important lines of industry 
in New England continue to operate below nor 
mal. cotton textile 
manufacturing and the manufacture of boots and 
shoes. the concerns re- 
porting to the Massachusetts Department of La- 
bor and Industries remained practically unchanged 
in lebruary, but there was a slight increase in 
the number of firms operating full time. 


This is especially true of 


Total employment in 


Con- 
cerns on a part-time basis constituted almost one- 
quarter of the total, as is indicated below on the 
chart. 

Boots and Shoes:—Yotal production of boots 
and shoes during February for the entire industry, 
according to preliminary figures of the Bureau ot 
Labor Statistics, was practically the same as in 
January. In New England there was an increase 
of about two per cent. An increase in the pro- 
portion of reporting Massachusetts firms operat- 
ing on full-time schedules was recorded during 
February. 


Carloadings:—Freight movements throughout 
the country continued heavy during February. 
When corrected for the downward seasonal tend- 
ency, the figures indicated that the month was 
New 
England much the same situation prevailed, the 
movement of merchandise being but slightly less 
than during January, and considerably heavier 
than during February last year. 

Clothing:—The labor situation continued to 
improve somewhat during March in the Boston 
district. The proportion of 


one of unusually heavy freight traffic. In 


firms operating on 


MANUFACTURING ACTIVITY 
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ACTIVITY 

Industrial activity throughout the country was 
well maintained in February. The index of pro- 
duction published by the Federal Reserve Board, 
which is corrected for seasonal tendencies, 
showed an increase of one per cent over Jan- 
uary, and was slightly higher than the figure for 
February, 1923. The trend of production in the 
hasic industries is plotted on one of the charts 
below. Factory employment showed a slight in- 
crease in February, the first general advance to 
be recorded since last June. 


part time throughout the United States and in 


Massachusetts was reduced substantially during 
February. Relatively large increases in employ- 
ment were noted. 


Cotton:—Consumption of cotton in New Eng 
land decreased in February, and was substantially 
below the figures of the previous month, or Febru- 
ary, 1923. Curtailment was extended further, 
and it was estimated that the mills were operating 
at about 70 per cent of normal. Cotton stocks 
in New England mills increased slightly. 


Foundry and Machine Shops:—Activity de- 
creased throughout the industry as a whole in 
lebruary, and a decrease in employment took 
place. In Massachusetts a greater proportion of 
the reporting firms was also operating on part 
time, and a small decrease in average weckly earn- 
ings was recorded. 


Hardware :—An increase in the proportion of 


firms operating on part time throughout the 





PRODUCTION OF SOLE LEATHER 
COMPARED WITH INDEX FOR BASIC INDUSTRIES 
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A greater proportion of 1 
operating on 


concerns (77 per 


eporting cent) were 
a full-time basis in February than in January, the 
being the first one recorded since last October. 
Source of data—Massachusetts Department of Labor 
tries. 


increase 


and Indus- 





Sole leather production continues at a relatively low rate of activ- 

ity, in contrast to the average rate of production in the major basic 

industries. Both curves are corrected for the usual seasonal fluc- 
tuation. 


Source of data—Federal Reserve Board. 
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United States was reported during February, al- 
though employment increased to a slight degree. 
Trade conditions were reported as more favor- 
able early in March, with increasing 
the part of 


interest on 


the retailer. Builders’ hardware, 
tools and automobile accessories were reported 


as the most active lines. 


Hosiery and Knit Goods:—Unsettled market 
conditions prevailed generally during February 
and early March, and many of the mills through- 
out the country. curtailed production. A small 
increase in employment, however, was noted. In 
Massachusetts about twice as many firms re- 
ported part-time operations in February as in the 
previous month, and the largest decrease in em- 
ployment of any of the reporting industries was 
noted in the hosiery and knit goods lines. 


[ron and Stecl:—Pig iron production increased 
during February. The daily average output was 
the largest since last August, and practically equal 
to that of February, 1923. Steel production in 
February, on a daily-average-output basis, was 
greater than in the same month of 1923, and the 
highest since last May. In March the industry as 
a whole was reported as being on a 90-per-cent- 
of-capacity basis. 


Leather :—Sole leather production, as shown 
on chart herewith, decreased rapidly during the 


EMPLOYMENT 


CONDITIONS IN 


latter part of 1923,—more rapidly than the pro- 
duction of the basic industries taken as a group. 
A slight upward trend was noted during the first 
month of the current year. Massachusetts tan- 
ners operated on a conservative basis in lebru- 
ary, yet there was some increase in activity. Only 
half as many reported part-time schedules as in 
January, and employment and earnings increased 
slightly. 


Silk:—Imports of raw silk were some 30 per 
cent less in February than in the previous month. 
Output decreased slightly in February, and the 
mills throughout the country were estimated to be 
operating on about a Of )-per cent-of-capacity basis. 
In Massachusetts, however, there was a substan- 
tial increase in the proportion of plants operating 
full time, with a relatively large 
ployment and earnings. 

Woolen and Worsted:—According to prelimi- 
nary figures issued by the Bureau of Census, wool 
machinery activity throughout the United States 


increase in em- 


was slightly greater in February than in the pre- 
vious month. Consumption of raw wool in New 
England was about six per cent less than in Janu- 
ary, a slightly greater decrease than for the coun- 
' A slight increase was noted in 
the proportion of firms operating on full-time 
schedules, both in New England and throughout 
the industry in general. 


trv as a whole. 


LEADING INDUSTRIES 
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Jan. eb. 
FREE ENGR PRS St teacvees Seat eee ea 50% 50% 
Boots atid: Shoes... oivike sss case neweaw 30) 34 
Boots and Shoes, Cut Stock........... 35 44 
BORGES.) dhanehe csenc e555 Soc ee ee 56 52 
Bread and Other Bakery Products..... 81 83 
Clothing: Men si:.:: s<ocs ove dees waar 31 57 
Clothing. Womeit’s:... «<0. 00 0+ e0si60s 36 48 
CORTOE (GOOdS 8 or. sence cnn peeve xe 40) 24 
Blectrical: (Machinery ss... -<04s.s10-< 0100 83 83 
Foundry and Machine Shops.......... 43 42 
FRCHENIDAL Gira ata whales Moccvae Saw eae 48 if 
Hosiery and Knit Goods.............. 50 23 
RENT G Risers stent ees wy ha bees, Seve he ert 69 60 
EC AUM lave nce ear wa eee earn a a ere a 46 54 
E715 (02) ee ae Rie ee nate Cnn ae re er (No Data) 
UAC ReS- OOS irae en stn ss « occe aca 39 32 
Paper and Wood Pulp. oac.5ce teens 60 67 
Printing and Publishing, Book and Job 74 76 
upper RIReSs cos cass d de ros dtradatos 33 39 
Olean Cr Otro rrerea essa Nr eer ae ee ee 45 36 
Hextile Machmety .2.. 0. <.cuieceee cies 54 46 
Woolen and Worsted Goods.......... 53 52 


Sources of data—Massachusetts Department of Lab 


r and Industries and U. S. 


Full Time Employment 


Part Capacity Full Time Change, Feb., Com- 


Total U.S. pared with Jan. 
Jan. Feb. Jan. Feb. Mass U.S. 
25% 27% 1% 75% - 01% +12% 
26 25 73 Za - 1.7 +0.5 
39 34 (No Data) + 3.4 (No Data) 
2() 20 80 73 + 15 —02 
17 17 88 01 29 +440 
42 25 63 74 +13.4 +3.1 
Ja 28 75 83 - §.3 +5.5 
17 20 76 70 me i) —(4 
17 17 87 91 — 24 —1.0 
34 31 73 77 =n —1.6 
32 39 69 82 —- 1.3 +26 
38 50° 74 71 — $5 +1.4 
17 13 (No Data) — 12 (No Data) 
46 42 79 82 sie +0.5 
(No Data) 76 83 (No Data) +3.0 
39 56 81 86 (ho +1.7 
5 0 51 66 + 2.4 +0.9 
23 24 93 93 + 05 —1.3 
0) 33 56 60 a ey +3.7 
18 36 62 71 + 42 22) 
15 27 (No Data) +. 3.1 QCNo Data) 
16 24 74 76 ra —0.2 


Department of Labor. 
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NEW ENGLAND MARKETS 


There was no marked change in the situation 
throughout the important New England markets 
during Iebruary and early March. In the textile 
centers, especially those where coarse cotton fab- 
rics make up the bulk of the product, unsettled 
conditions continued to prevail. Signs of slight 
improvement appeared in the shoe manufacturing 
cities, factories being occupied in finishing up 
orders on the spring and early summer runs. 
In general, in the centers where there is a diver- 
sification of industrial plants, conditions were 
somewhat brighter than in those in which a single 
industry is largely concentrated. The situation 
is illustrated by the chart below, showing the ac- 


Boston:—The wool market was quiet but firm 
in March. The leather market was less active and 
somewhat weaker. Activity was restricted in the 
cotton goods lines, and prices were unstable. 
There was a slight increase in employment during 
February in the reporting concerns. Average 
weekly earnings decreased slightly. Increase in 
business at the Public Employment Office was 
noted during the first half of March, as com- 
pared with the same period of February. Re- 
tail trade in February was better than usual for 
that month of the year. 


Brockton :—General business conditions showed 
but little improvement in February. Shoe plants 
were for the most part operating part time, with 
one or two factories closed. Shipments of shoes 
in February and the first half of March ran be- 
low those of the same period last year. There 
was a decrease in employment and average weekly 





tivity of the concerns, classified according to loca- 
tion, which report to the Massachusetts Depart- 
ment of Labor and Industries. 

Employment throughout New England was 
fairly well maintained in February, and reports 
from several public employment offices indicated 
increased demands for help, as compared with 
January. Distribution of merchandise continued 
at a high rate. Retail trade in the New England 
department stores during February, as measured 
by the dollar value of sales, was substantially 
ahead of that in the corresponding month last 
year. The increase recorded by the reporting 
Boston stores was slightly greater than in the 
stores located in other New England cities. 


earnings of the reporting concerns during Febru- 
ary. 


Dover, N. H.:—Labor troubles prevailed in 
March in some of the large textile mills, causing 
a general unsettlement of conditions. The ma- 
chine and belting industries were also reported 
to be operating on reduced schedules. Little ac- 
tivity was noted in the building lines. 


Fall River :—Due to curtailment in many of the 
cotton mills, unemployment was evident, and gen- 
eral business was somewhat restricted. Some 
talk of wage reductions in the cotton mills was 
heard late in March. A decrease of seven per 
cent in average weekly earnings was recorded 
among the reporting firms in February. Fair 
activity prevailed in the building trades. 

Lawrence:—A wide difference of conditions 
prevailed in the various industries located in this 
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Part-time schedules continued prevalent in the textile and shoe 
manufacturing centers in February, although in the latter there 
was a tendency toward a better condition. 

Source of data—Massachusetts Department of Labor and Indus- 
tries. 
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Employers continued to call for fewer workers at the State Free 
Employment Office in New Haven than in the corresponding 
period the year before. 

Source of data—Connecticut Bureau of Labor. 
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city during February. The textile situation 
showed little improvement, and a surplus of work- 
ers prevailed. Paper mills, machine shops and 
the metal trades, however, were operating gener- 
ally on normal schedules. Employment and earn- 
ings of the reporting firms as a group showed 
small increases in February. 


Lowell :—General business activity in February 
was about the same as in the previous month. 
Operating schedules in manufacturing plants, 
however, showed a slight tendency to move toward 
more normal bases. Textile and textile machin- 
ery lines continued quiet, with several plants on 
part-time schedules. Building trades were less 
active in February than in January or February, 


1923. 


New Bedford:—Little change was noted here 
in the textile industry in February, and general 
business was fairly well maintained during the 
month. Most of the textile mills producing fine 
goods were on practically normal schedules, but 
there was a tendency to reduce forces somewhat. 
Practically no change was noted in average weekly 
earnings of employees in the reporting firms. A 
high rate of activity continued in the building in- 
dustry. 


New Haven:—Slight improvement was noted 


in industrial conditions in February. Applica- 
tions for all classes of help decreased slightly in 
February, the decline being due in part to the 
shorter month. (See chart on opposite page.) 


Portland:—Business and industrial conditions 
remained, on the whole, quiet during February. 
The shoe industry operated on a part-time basis, 
and a surplus of factory workers was evident. 
The building industry was somewhat less active 
in January, but showed an improvement over Feb- 
ruary of a year ago. 

Providence:—The textile situation in this sec- 
tion continued unsettled in February, with unem- 
ployment evident. The metal trades were some- 
what better situated, a fact which tended to im- 
prove general business conditions. The building 
industry was reported to be more active than 
usual. 

W orcester:—General industrial conditions were 
reported as being good in February, with an in- 
crease of operating activity in the factories. Most 
industries were reported as being on full-time 
schedules, with some departments of the steel 
and wire plants on an overtime basis. The Pub- 
lic Employment Office reported increases in the 
demand for help and in positions filled during the 
month ending March 15, as compared with the 
previous monthly period. 


ACTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 


February, 1924 





7——— Manufacturing Activity 


= 
Establish- % Oper- Employees 
ments ating at % Change 
Reporting Capacity from Jan. 
1 BY ac) <0 0 eer ear a 166 58% — 28% 
BvidSeport ......600.< 18 a3 Ee 
Brocktotte<-6.6s:.0 5-66: Jt 48 — 8.0 
Burlington: ....0660% as Pe ae 
Cambridse cscs as 41 61 — 29 
Bail. IRivere.: sacs: 21 57 —37.3 
BHCHDUES: <6... cogies 17 47 — 23 
PIALUIONG ss sccs cerca ze eh = 
Haverhill 0 gcse 33 Zh + 2.7 
TIONVOKE 5 cuca ss 9 56 + 2.7 
EAWSEHCE «2.556 cies: 15 47 — 2.4 
{7055.1 || ree 16 31 — 3.6 
WV NGlir. eats siesene 32 19 — 1.0 
Manchester......... a - are 
New Bedford...... 20 50 0.0 
New Haven........ M4 We : 
PGabOGy 23525 seas 13 54 — 05 
BOnane 56 ces 
Providence......... ne si Se 
Springfield ......... 41 44 — 6.3 
"WOAIMEOEN os. 5-0¢ 0800 05s 17 59 — 1.9 
Watetbury ........ 8 a + 1.0 
Worcester ....242.- 57 42 — 3.5 





fr General Activity-———————_——__, 
3uilding % Change 3ank % Change 
Permits from Debits from 
(In thous.) Feb., 1923 (In millions) Feb., 1923 
$4,780 +251.6% $1,443 + 40% 
133 — 11.7 ae a 
50 + 96.9 21 +91 
8 4650.0 .. i 
362 +221.1 eee = 
103 +111.4 30 0.0 
50 +148.0 ae 
912 + 73.2 109 + 98 
22 + 62.5 4 ig 
132 +1428 14 — 48 
172 — 272 Zz ; 
76 — 277 19 + 2.3 
155 + 486.0 Ze +12.6 
33 +161.3 17 — 27 
314 + 16. 30 0.0 
388 + 85.4 82 +10.8 
198 +4248 36 + 3.1 
va - 143 + 47 
1,163 +298.8 68 +10.8 
Bs a 26 — 73 
584 +152.2 65 +10.5 


Sources of employment data—Massachusetts Department of Labor and Industries, Manufacturers’ Association of Bridgeport, Water- 
bury Chamber of Commerce. 








10 MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON April I, 





COMMODITY PRICES AND MARKET CONDITIONS 


The movement of wholesale commodity prices, 
alter advancing during the first six weeks to the 
high point of the current year, turned downward 
during the six weeks following. The downward 
trend was gradual, and contrasted strongly with 
the rapid increase in wholesale prices which was 
shown during February and March of last year. 
The decline in the wholesale price level was ac- 
companied by a decrease of activity in some of 
the important New England markets, but on the 

Chemicals and Drugs:—A quiet market pre- 
vailed during March, although the volume of 
trading that did exist was fairly steady. The large 
consuming industries were for the most part out 
of the market, purchasing only on a limited basis. 
Prices remained steady, as indicated by the week- 
ly index of 35 fine chemicals and drugs. The fig- 
ure fluctuated within narrow limits around 200 
(August 1, 1914, price equals 100). 

Cotton:—During February, spot cotton at New 
York declined sharply from about 34.85 cents, 
and made a net loss during the month of about 
6.60 cents. March prices were steadier, fluctu- 
ating slightly above and below 28.75 cents. Sales 
were irregular, although some increase was noted 
in southern markets. February receipts of raw 
cotton in New England centers were considerably 
below those of January and February, 1923. 


Cotton Textiles:—Primary markets during 


March were, in general, quiet. Reports from job- 
bers and retailers indicated spotty conditions, and 
most of the trading was on a hand-to-mouth basis. 
Print cloths and sheetings sold moderately at low 
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The cost of living in Massachusetts declined slightly during Janu- 

ary and February, but remains relatively higher than the general 

wholesale price level, when both are compared with pre-war prices. 

Sources of data—Massachusetts Commission on the Necessaries of 
Life and U. S. Department of Labor. 


whole the volume of trade in this section was 
well sustained, and was relatively large. An in- 
dication of this fact was the continued large 
shipments of merchandise over the New England 
railroads. 

The cost of living index compiled by the Mas 
sachusetts Commission on the Necessaries of Life 
declined slightly during January and February, 
and is compared on the chart below with the 
wholesale price index of the Bureau of Labor 


Statistics. 


levels for the year. Percales and ginghams were 
sold in small lots, with prices shaded, to obtain 
orders. Prices of goods in general were approx1- 
mately on a 25-cent raw cotton basis. The yarn 
market showed a slight increase in activity after 
the middle of March, but with little change in 
prices. 

Hides and Leather:—After signs of improve- 
ment in February, markets developed weakness in 
March, and trading subsided somewhat. The de- 
cline in hide prices was, in part, seasonal, due to 
the quality of hides, which normally are poorer 
during the winter. The market in sole leather 
was quiet, and the decline in prices had a depress- 
ing effect on finished leathers. 

Iron and Steel:—FYebruary and early March 
demand continued strong, especially from build- 
ing and railroad industries. New orders for fin- 
ished steel were reported as falling off slightly 
toward the end of March, with prices somewhat 
weaker. Structural steel awards in the Boston 
district were greater in the first half of March 
this year than in the corresponding period of 
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The prices of both lead and aluminum have recently been higher 
than at any time in 1923, and in the case of lead even higher 
than at any time in 1920. 

Source of data—R. G. Dun & Company. 
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1923. The New England pig iron market was 
quiet, with a slight weakness in prices evident. 
Serap prices receded in February and March, and 
the market was generally listless. 

Machine Tools:—Sales of new tools during the 
early part of March were reported as being rela- 
tively few, although there was an improvement 
noted in the movement of used equipment. Pa- 
per, textile machinery and automotive parts manu- 
facturers placed the greater part of the new or- 
ders. Inquiry from railroad interests was report- 
ed as being strong. 

Non-ferrous Metals:—During February and 
the early part of March, active and advancing 
markets prevailed generally. Late in March a 
slight reaction developed. Copper prices reached 
a 14-cent level in mid-March, the highest prevail- 
ing since last summer. A reduction in stocks, 
through heavier shipments and declining produc- 
tion, was noted. Under conditions of limited sup- 
ply and strong demand, lead prices reached a 
higher level than recorded during the period of 
high prices early last year. (See chart on page 
10.) Zine was weak in the month following leb- 
ruary 15. 

Paper and Pulp:—TYhe paper markets showed 
increased stability during March, and the seasonal 
increase in demand was reported to be about nor- 
mal. Prices, on the whole, were firm, with higher 
quotations noted in some classes of finished pa- 
per, and in certain of the raw materials. Buying 
was reported as being on a basis of current needs. 

Silk :—Sales for advance delivery of silk goods 
in March were reported small. Spot demand for 
silks improved slightly during the month, how- 
ever, and novelties and art silks were said to be 


selling more freely. The finer qualities of staple 
silks were reported dull. Raw silk, Sinshiu No. 
1, has fallen almost continuously in price during 
the year, and by the end of March had made a 
total decline of about $1.00 per pound to a $6.50 
basis. The demand for raw silk in the primary 
markets continued dull. 

Sugar:—Quotations of raw sugar fluctuated 
widely during February and March, and on 
March 20 were at about the same level, 6.75 cents 
per pound, as at the opening of the year, having 
reached a peak of 7.40 cents in the middle of 
ebruary. Refined sugar was steady, at about 
8.60 cents during both months. Meltings in eb 
ruary increased seasonally, and were almost twice 
as large as in January, and about five per cent 
ereater than those of February, 1923. 

H’ool:—During March, the principal Ameri 
‘an markets were quiet, with prices firm. Late 
in the month, indications of slightly increased 
trading activity were reported. Dun’s average of 
98 quotations in the Boston market remained 
practically unchanged during February and 
March. Tops and yarns were steady and firm. 
Boston wool receipts during the current year to 
the end of March ran only about one-half of last 
year’s figures for the same period. 

Woolen Textiles:—March sales of woolen and 
worsted goods were reported as comparatively 


small. Price reductions were made in some 
grades, to stimulate buying. A policy of caution 
continued to prevail throughout the trade. Wor- 
sted yarn markets remained quiet, but woolen 
varns were reported to be selling somewhat more 
freely, with prices firm. Purchases for advance 
delivery, however, were few and small. 


THE COURSE OF COMMODITY PRICES 


COMMODITY PRICE INDICES: 
Burtp1InG MATEerRIALS—Bureau of Labor Statistics.... 
Cost or Livinc—Massachusetts State Commission... 
Retait Foop Prices—Bureau of Labor Statistics..... 
WHOLESALE Prices—Bureau of Labor Statistics...... 
Basic Commopit1es—Federal Reserve Bank of N. Y.. 

WHOLESALE COMMODITY PRICES: 
Cotton—spot, middling uplands (lb.)............... 
Hipes—packer, heavy native steers (Ib.) 
LEATHER—Sole, scoured oak backs (lIb.)...........+. 
PETROLEU M—M id-Continent, 33-35.9° (bbl.) 
Pic Iron—hbasic valley furnace (ton) 
Print Crotus—27”, 64 x 60 (yd.) 
SUGAR—refined ClOe) cs se ecmacs cee cuaen wen ewe nase ears 
Woot—Ohio delaine, unwashed (Ib.).............0- 
Wooten Goons—lI1-oz. serge (yd.)........2scecssees 

*Peak prices of hides and leather came in 1919, 


1919 1920 1921-22 1923. February Mar. 22, 
Average Peak Low Peak Average 1924 
100 300 1S5 204 183 
100 203 155 161.6 159.7 
100 219 139 151 147 
100 247 138 159 152 eee 
100 296.2 121.4 161.3 152.2 150.7% 
$0.13 $0.44 $0.11 $0.376 $0.319 $0.291 
18 Bs oe 10 237 16 135 
45 1.03* 45 55 42 42 
93 3.50 1.00 2.247 1.60 1:75 
14.71 48.50 17.75 34.007 22.00 22.00 
03 165 043 O88 .074 071 
043 225 048 100 086 084 
24 1.00 ia 59 565 565 
1.13 4.05 Zoo 3.12 2.68 2.68 


+Last high point of hides, petroleum and pig iron came in 1922. 


Wholesale commodity prices are taken from trade papers quoting prices in leading markets. 
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A SURVEY OF THE BUILDING INDUSTRY 


The building and construction industry, which 
may be considered to include the manufacturing 
of building materials, as well as the actual per- 
formance of construction work, is one of the 
largest industries in the country. Because of its 
wide extent, its trend of activity is found to cor- 
respond approximately to the major movements 
of business. [ven in short periods, as during a 
calendar year, for example, there is a general con- 
formity between the trend of the building line and 
that of production. Therefore, since it agrees 
closely with that of general business, the building 
industry is not infrequently used as an index of 
the business and industrial situation of the coun- 
try as a whole, or of any particular section for 
which building statistics are available. 

Varying estimates have been published showing 
the volume of building throughout the country 
during 1923. There seems, however, to be a gen- 
eral agreement that 1923 was a record year, and 
that total construction values, when adjusted for 
the increase in costs that took place, exceeded the 
previous year’s figures by about 15 per cent. This 
increase undoubtedly provides for the normal 
growth of population and for the expansion and 
readjustment of business and industry during the 
year. It also probably reduces somewhat the 
shortage in building existing as a heritage of the 
war. 

Figures published by the F. W. Dodge Com- 
pany for the northeastern quarter of the United 
States (27 states), being comparable for several 
years, will be used for making comparisons and to 


indicate the general tendencies throughout the 
country as a whole. During 1923, there was an 
increase over the previous year of five per cent in 
the total value of contracts awarded for all class- 
es of building. Of the important classes, there 
was a 10 per cent decline in the value of business 
buildings constructed, while industrial and resi- 
dential construction showed increases of some- 
what more than 15 per cent. 

In New England there was a slight decrease, 
less than one per cent, in the total figure. The 
same general tendencies prevailed with regard to 
the increases or decreases in the various classes of 
building as in the larger territory of the 27 north- 
eastern states. The decline in the building of 
business structures, 22 per cent, was relatively 
substantial, while the industrial and residential 
groups showed increases only slightly greater 
than six per cent. There were also slight shifts 
during 1923 in the proportion of each class to the 
total. Residential building, the largest factor in 
the aggregate volume, amounting to 44 per cent 
in 1922, increased to 48 per cent in 1923. There 
was also a small increase in 1923 in the proportion 
of the total allotted to the industrial group. On 
the other hand, business building, 20 per cent of 
the total in 1922, declined to 17 per cent in the 
following year. The first chart below shows 
graphically for several years the percentage of 
the various classifications of building to the total 
in the New England district. Contemplated work 
in 1923 amounted to $481,000,000, as compared 
with $333,000,000 for work actually started, an 
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Source of data—F. W. Dodge Company. 
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excess of 45 per cent. This is about the normal 
ratio, and may be interpreted as indicating that 
the year’s building needs were fairly adequately 
met. 

The increase in building activity was neither 
steady nor constant during 1923. In the four 
months following January, the volume of new 
construction in the northeastern territory in- 
creased about 60 per cent, to the usual early sum- 
mer peak, moving in accord with the general in- 
dustrial expansion. In New England, due to the 
fact that February was a month of unusually low 
activity, the increase was almost 160 per cent. At 
the same time, material and labor costs rose sharp- 
ly, advancing with the general increase of prices 
and wages. This advance in costs ultimately act- 
ed as a check to the growing expansion in the 
building and construction lines. 

The reaction, to be sure, was relatively mild, in- 
sufficient to bring about a drastic lowering of 
costs generally. Many projects were postponed 
or definitely abandoned, however, and the volume 
of new building fell off during the summer and 
early autumn. The decline was somewhat greater 
than the normal downward seasonal movement 
would seem to warrant. At the same time, there 
was a decline of prices in general, and building 
materials were brought to lower levels. Early in 
the fall there appeared the usual gradual accel- 
eration of building activity to the secondary peak 
of the year in October. At this time, the increase 
in operations was accomplished without the rapid 
increase in costs which prevailed during the pe- 
riod of expansion earlier in 1923. Labor costs, 


however, showed no downward trend, and contin- 
ued to advance during the remainder of the year. 
The movement of the volume of building, as meas- 
ured by contracts awarded in New England, is 
recorded on the second chart. The monthly fig- 
ures have been adjusted for the seasonal move- 
ments during the year, and also for changes in 
building costs. 

The current situation in the building industry 
is one of relatively high costs, but well sustained 
activity. The third chart indicates that building 
costs in February, 1924, were but slightly (three 
per cent) below the high point reached in May, 
1923. In New England the total contracts awarded 
during the first two months of 1924 showed.an in- 
crease of seven per cent over the corresponding 
period of 1923, and the excess of contemplated 
work over actual contracts awarded was about 90 
per cent, a relatively high proportion. A large 
part of this excess was in the field of residential 
building, where it is apparent that some shortage 
still exists. In referring to the fourth chart, 
showing building costs and dwelling rents, it will 
be seen that the decline in costs subsequent to 
May, 1923, had no effect on the movement of 
rents. In fact, late in the year, rents showed a 
tendency to move upward, at a time when the de- 
cline in the cost of building, especially in view of 
the relatively large volume of construction, might 
have been expected to have some effect upon rent- 
al values. In residential building, it is probable 
that some dearth in the supply still exists, and in 
this particular phase of the building industry there 
is evident cause for the reports recently issued, 
indicating well sustained activity. 
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Building mechanics’ wages have been relatively higher for several 
months than the cost of materials, when both are compared with 
the pre-war level. 

Source of data—Federal Reserve Bank of New York. 


Regardless of the fact that dwelling rentals have continued to in- 
crease without interruption for several years, they have not 
reached relatively as high a point as the cost of building. 
Sources of data—Massc setts Commi 

Life and the Federal Reserve 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


employment at industrial establishments in- 
creased in February, and the output of basic com- 
modities was slightly larger. Distribution, both 
at wholesale and retail, continued large. Whole- 
sale prices were somewhat higher, and there was 
a further increase in the volume of borrowings 


for commercial purposes. 


Production:—The Federal Reserve Board's in- 
dex of production in basic industries, adjusted to 
allow for length of month and other seasonal va- 
riations, increased less than one per cent in leb- 
ruary. Production of pig iron, steel ingots and 
flour increased, while mill consumption of cotton 
and production of cement and lumber declined. 
Factory employment advanced one per cent in 
February, following successive decreases during 
the three preceding months. Increases in work- 
ing forces were reported by most industries, and 
were particularly large at iron and steel plants, 
automobile factories and textile finishing estab- 
lishments. Fuller employment, through reduc- 
tion of part-time work, is indicated by an increase 
of over 5 per cent in average weekly earnings. 
Building activity was slightly less than in Janu- 
ary, though contracts awarded were seven per 
cent larger than a year ago. 

Trade :—Railroad shipments in February were 
in greater daily volume than in January, and car- 


loadings of practically all important commodities 


were larger than a year ago. The daily average 
volume of wholesale business increased about five 
per cent in February, but was slightly smaller 
than a year ago. Sales of meat, dry goods and 
hardware were larger than in February, 1923, 
while sales of shoes were smaller. Department 
store sales in February averaged about the same 
daily volume as in January, and about eight per 
cent more than a year ago, while merchandise 
stocks at these stores at the end of the month 
were six per cent above last year’s level. Busi- 
ness of mail order houses and chain stores also 
showed increased activity in comparison with 
January. 


Prices:—Wholesale prices, as measured by the 
index of the Bureau of Labor Statistics, advanced 
slightly in February. Prices of fuels, metals and 
building materials increased, while prices of farm 
products, clothing and chemicals declined. Dur- 
ing the first two weeks in March, price declines 
occurred in wheat, cotton, silk, hides and rubber, 
and price advances in hogs, copper and crude pe- 
troleum. 


Bank Credit:—The volume of borrowings for 
commercial purposes at member banks in leading 
cities in the early part of March continued the 
increase which began in the latter part of Janu- 
ary, and on March 12 total loans of the reporting 


banks were higher than at any time since the sea- 
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Index of 22 basic industries corrected for seasonal variation 
(1919=100). Latest figure—February, 121. 


Index of U. S. Bureau of Labor Statistics (1913100; base 


adopted by Bureau). Latest figure—February, 152. 
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sonal peak at the turn of the year, and about 
$275,000,000 higher than a year ago. At the 
Federal Reserve banks during the four-weeks’ 
period ending March 19, a further decline in the 
volume of discounts for member banks and of ac- 
ceptances was offset by an increase in the hold- 
ings of United States securities, so that total earn- 
ing assets were at about the same level as in I’eb- 


ruary. Federal Reserve note circulation contin- 


ued to decline, while the total money in circula- 
tion increased. 

Easier money conditions were reflected in a 
slight decline in rates for commercial paper to 
41% per cent, and also in lower rates for bankers’ 
acceptances and reduced yields on Treasury Cer- 
tificates. The March offering of $400,000,000 of 
one-year Treasury Certificates, bearing interest at 
four per cent, as compared with 4% per cent ona 
similar issue sold in December, 


was. oversub- 


scribed. 


OFFICERS 


W. P. G. HARDING 


Governor 


CHESTER C. BULLEN 
Deputy Governor 


WILLIAM W. PADDOCK 
Deputy Governor 


FREDERIC H. CURTISS 
Chairman and Federal Reserve Agent 


WILLIAM WILLETT 


Cashier 


CHARLES F. GETTEMY 
Assistant Federal Reserve Agent 


Assistant Cashiers 


ELLIS G. HULT 


ERNEST M. LEAVITT 


KRICKEL K, CARRICK, Secretary 


WILLIAM N. KENYON 


L. WALLACE SWEETSER 


HARRY F. CURRIER, Auditor 
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Index for 33 manufacturing industries (1919=100). 


ure—February, 99. 


Latest fig- 





Weekly figures for 12 


Federal Reserve banks. 


March 19. 


Latest figure 
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STATISTICS OF CONDITION OF THE FEDERAL RESERVE BANK OF BOSTON 


(Expressed in millions of dollars) 


Feb., Mar., 


Mar. 19, 1924, 1923, Post-War Low Post-War High 
1924 Aver. Aver. Amt. Date Amt. Date 


$ 23 $ 31 $ 51 $ 19 July, °’22 $195 Dec., 

13 17 22 7 July, 22 159 May, 

10 14 29 10 May, ’22 100 Dec., 

BANKERS’ ACCEPTANCES ON HAnpD.. 20 16 13 Feb., 23 86 Dec., 
U. S. GovERNMENT SECURITIES....... 4 June, ’23 60 June, 

TotaL LoANS AND INVESTMENTS .. k 61 Apr., °'23 Sept., 
TotaL CasH RESERVES ar 8 d : 142 Feb., - ’20 July, 
TotaL Deposits oe : 28 112 Mar., Jan., 
Member Bank... : Mar., Oct, 
Government ae ee ‘ = Oct., Mar., 
CIRCULATION: FEDERAL RESERVE NOTE: d May, Oct., 

**Less tl ne. 


COMPARATIVE STATIS 


“S OF NEW ENGLAND MEMBER BANKS 
SELECTED CITIES* 


(Expressed in millions of dollars) 


TIC 
IN 


Feb., Jan., Dec, Mar., 
Mar. 19, 1924, 1924, 1923, 1923, Post-War Low 


19 
19 
20 
19 
"22 
20 


20 


1924 Aver. Aver. Aver. Aver. Amt. Date 


990 $ 996 $1,004 $1,013 $ 984 $ 877 May, 

276 283 283 280 292 230 June, 

Tol 733 692 621 Apr., 

345 342 216 May, 

LoANS AND IN a soc pa 1,358 15327 WSs Jan., 

DEPOSITS... 655.06 : 5267 PA 1,246 1,216 1,006 Aug., 

Net Demand i 92! 904 899 800 Mar., 

St 35 : 33: 328 302 Feb., 

i oe : 14 14 0 Oct., 
BorROWINGS FROM [EDERAL RESERVE BANK OF 

Bos TO? ne 5 52 ‘ Apr., 

Ratio oF Borrowrncs To Reserve DEPosItTs OF 2.5% 17.1% 248% 56.6% Ri 3% Apr., 
FEDERAL RESERVE BANK OF BOSTON......... 


*Boston, Fall River, Hartford, New Bedford, New Haven, Portland, Providence, Springfield and Worcester. 


The Monthly Review will be sent regularly without charge to any address upon request. 
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